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THE OPPOSITION AND THE WAR. 


WHEN & man is in a very tight place it is natural that 
he should try his hardest to find away out of it, and 
granting this we cannot deny Sir Henry Campbell- 
rman his fair meed of praisa. But there are 
laces sotight that they offer no visible way of escape, 


~ 
- 


and when this is the case to keep perfectly quiet may 


be the safest course. To our thinking this is true of 
the Liberal Party at the present moment. Their 


strength is to si 
selves as a polit 
fraction of the wk 


still. their wisest policy to efface then 


seems to us to show the stalenas ‘of our counsel. It 


may be too much to expect a party to take such advice 
-that is quite possible; but we feel sure that, if the 


i , 4 


Opposition co ild take it, if the occupants of the Front 


Be neh Cc yuld for the time, lescend into the ranks and 
fight, when they saw an opportunity, each for his own 


| hand—asking his own questions, censuring or praisir o 


the Government from his own special point of view, and 
| trusting to the good sense of his criticisms to inake their 
influence felt—the party would have a better prospect 
, While its leaders are dining and 


| before it than it has 
speechifying, and a formal meeting of 
announced for next week. [t may, as we 


t 


consent to make, but that does not alter the fact that, if 


they could compass anything so heroic, it would prove-— 


|| at least, so we think the wisest course in the end. 
|| We can imagine a reader - stopping short at tl 
|| and asking what there is to prevent the Liberal party 
|| from finding a basis of union in Sir Henry Campbell 

Bannerman’s speech on Tuesday. Our answer is that 
an Opposition wants something more substantial by 
way of foundation than a series 
with ‘‘ His Majesty's Government 
with ‘‘ So do I. To begin wit 


beyond the point at which these smooth 
countedon towin general assent. 
the private c rrespondence of Charles Fox, 
Rosebery’s “ Pitt,” which probably expresses with sub- 
stantial accuracy the views of a certain 
|| Liberals. Writing in 1801 he says: 


tl fpiandAad 


prudence be avowed. The triumph of the Frencl 
Government over the Englis! 


ca 


tT 


words, ‘ 


— 
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itical unit, and leave each individual 
iole to go its own way. No doubt this 
is & very hard saying. A party lives in and by its 
organisation, and we are suggesting that the Opposition 
should for the time let its organis: — take its chance. 
But all that has happened during the last fortnight 


f their followers is 
have 
(| said, be too great a self-sacrifice for any party to 


this point 


of statements beginning 
desire,’ and ending 
h, the irritation and the 
sense of divergence in the Liberal party have gone 
sayings can ba 
There is a passage from 
in Lord 


section of 
1e SA) ‘To tell the truth, 

| | have gone somewhat further in hate to the English 
|} Government than perhaps you and the rest of my 
friends are, and certainly further than ean with 


slish does in fact afford me a 
degree of pleasure which it is very diflicult to dis- 
guise.” That Fox felt this did not prevent him from 
holding a conspicuous place in the rollof great Englishmen. 
\| But while such feelings are entertained anything like active 

co-operation between those who hold them and those who 
have no such hate to avow and no such pleasure to con- 
ceal is almost mc sigear So, too, when Sir Henry 
Campbell-Bannerman sums up the present duty of the 
Government as seen from a Liberal point of view in the 
‘ What we have to dois to end this war as speedily 
as possible—yielding nothing of the real object for which 
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we are contending, and for which such ¢ 
have been made, but granting such terme 
induce the men now in the field to 
their arms,’’ we are tempted to ask h 
object can be described in words which shal} enc, 
express the mind of Mr Morley and the mind of Ve 
Asquith. Mr Morley we know thinks that the wari. Se 
colossal crime. How can Sir Henry Campbell-Rann... : a 
man ask him to yield nothing of the ot 
this colossal crime has been committ: iq Car : : 
|feel reasonably certain that if Sir Henry eke itten 
Bannerman’s advice were followed, and im 





v 2X] 
terms were offered to the men now in the field, it “i upon 
have the effect he desires? We can imagi; oo e Bitte 
Imperialist Liberal arguing that such an o : ee 
this moment, would be read as a confession on the nar : ' 
of those who made it, that they were beginning + by 
despair of the conquest they had once thought so one q New 
Doubtless, if it were so read it would do mon than any | Moti 
thing else could to prolong the war which it was mean: ; woul 
to close, so that in this respect also Sir Henry's p 1esp 
of agreement may really be a point of divergence. | 4 abet 
If, then, there is to be any cohesion between the tw F a 
sections of the Liberal party, or, to choos iv words 
more carefully, any avoidance of open schism, ther Tha 
must be no attempt to devise a formula about the wa iis 
under which both can march side by side to y a 
They are of two minds upon pretty well every point in . 
the past, and upon a fair number of points in the present, Fi 
and, as might be expected, these differences find in an : ries 
irritation of long standing in the Liberal party a con a. 
genial soil in which to ripen and bear fruit. _ Wises i 
course for an opposition leader in these circu tances ‘ 
is to give up all present hope of seeing his part : “united 
and leave each man free—so far as the war is concerned ‘ 
-to go his own w y without forfeiting his claim to b 
considered a good Liberal. No doubt this course would Sac 
nean the omission of the war from the agenda of party ex] 
caucuses, and it is equally trus that such an omission on} 
would take out of the agenda the only subject in Mi 
which Iinglishmen at this moment feel any interest im 
That is a very serious disability for a great partyt in 
impose upon itself. It is to confess that the Libs als th 
are so paralysed by their internal divisions that they nc 
have to consent to their own effacement. bat if they bu 
refuse to do this, as they very well may refuse, Wiiat is 
before them? Only a longer period of effacement. Th al 
passions inseparable from acute strife on & question 0 Is 
universal and present interest will grow more violeut 
and reunion, which might once have been possible as Wi 
soon as the war is over, may be postponed for an p 
indefinitely longer period. M 
To us, we will frankly say, — would appest a I 
very real calamity. Sir Henry Campbell-Bannermans is 
description of the task which awaits us in South Africa p 
when peace is restored is a simple statement of facts We 
cannot rule men of European blood against their wil t 
unless, as in another case nearer home, to do so ls 4 ll 
necessity of national existence. Where the motive 7 a 
anything less compelling than this, the sub - . 
community will in the end get its own Wa) ‘ 


Consequently, if we are to maintain our position 
in South Africa, it must be by the free conseit 
of a population largely Dutch now, and likely 10 
ow — more Dutch as time goes On. Puat this} 
perfectly possible is proved by tne exa npie of Ou sda 
ste re a population originally alien and cong ered oe 
become an integral part of the Domini on. bat whet 
the time of settlement comes there will be ye a party | 
‘loyal colonists’’ who, in the words of an interes 
letter from one of them, which appear din the }¢ 
ister Gazette, will ‘* mean to rule South “Afr = 
at the cost of civil war. We do not for a moment Doer™ 
that the Cabinet will pecan to play into the hands 


this party. Cabinets, however, are not always as Virtie’® 
in act as they are in intention, and at all events W 
should like to know that the good resolutions 0° — 

present Cabinet will be confirmed and supported A he 


Opposition which, on this point at all events, ee 
18 [aise 4 

united. But the worst enemy of real union then !s 

union now. Liberal disagreements in reference to © 
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tent to be glos sed over, and they will only 
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4 } rordc na } t } 1, nf ¢h motrar hara s,s an 
AS recard tne pritish side of tne matter, t re 1S an 


ear are t00 pa : ae 7s a sa ; 1 
_ alia bv repeated applic: tions of untemper 2d obstacle t mmediate federation which is not alw LyS 
' Cilaywt- : ° — oe os . } } } 
pe mee | mortar. allowed he full weight it deserves. All politicians feel 
- ——— the importar of t uid which the colonies 
r recently rendered to the Mother Country, but many of 
CHAMBERLAIN ON FEDERATION WITH ras ee = : : 
MR NIES biiCils L1iSO VW ] >a! Cc 1 23S Of } Ce 
THE COLO ” tiny + 
. a -., | Hon t la of isting tie increases the valu 
mr <peech delivered by Mr ¢ hamberlain on Monday at of that aid almost indefinite! It is aid given bya 
tha London dinner in celebration of the Canadian | ally who l not have g had not chosen 
Daminion Day,” though it has compar atively escaped NO on togland would ha felt bitterly if tl 
Dominio! oY : ROE ; a 7 } 5 
santion, was of some importance. It en vbled him to ¢ — les ha ised to gi i, indeed, a 
LULeiust ’ . : . “ir (‘har Y 2 ‘ t > 2 Q x t 
33, or rather, pernap3, to aiumrate, his ideas * — oe eee ! iad io da 
axpress, : ‘ igo they would have en expacted to do f 
ee 4 project so long rin the air of fedex ati ing Great however x - : ay — c ates eg 
upon : , se owever, they were represented in the British 
Drive tain oe lreland with the free colonies. Tha Re Projecs:, Parli yment their ref sal woul | have b ' ssib] . OF 
‘srmerly so viewy, has no doubt been greatly favoured | would have been regarded as an act of secession if not ; 
by the events of th e last two years. Canada, Aust ralia, | treasonable offenc They would never be abl be 
New land, and South Africa i ave all assisted the | neutral, orto say, ‘ Wewish to remain in 
f Country in a@ way which even ten = ug we dislike this war and do not intend : inl 
en ee = . thy At present they can s uy this and not give offenca, but if 
wonld pave been pronounced impossible name , by one . : ; Beet eee tae fn on 
as sideruble bodi ll — =" oem mere . a 
jespatching to our aid considerable bodies of well- | ve should, with a war on our hands, b grave danger 
med, well-mounted, fairly trained, and most etfec- of a rre] ( eolonies. It ma said that 
2 troops. They have, in fact, added at least | thisisi ssible. for our i ‘ ihm «he ia 
1e full corps darmée to our military strength. | tical; but,t utisnotqu ie. Itisn yssible t 
That is a service which any Government in the world | imagineawar between Great |] vinand At u,0f ¥ 
would recognise, and it is the greater because the battle | Canada wo urtily disapprove, yet in which, if she 
was on ¢ lonial ground, and the Mother Country was | were represented a she would 1 be permitted 
not, therefore, directly threatened, and because three of | either to ren neutral ) exp r wish to do s0 
the col out of four had no burning interest | The ¢ , nie aicindd Son, teehee ice aie ad 
‘ependent on the result. The right of the colonists to | colon hout the slightest necessity lost t 





O 
make claims has, therefore, oreatly increased, as well 
1s the willingness of the population at home that 
those claims, as far as is reasonable, should be 
.cknowledged and provided for. Gratitude would en- 
sure that much, and our people are genuinely grateful 
the colonists. It was supposed that the Colonial 
Secretary was strongly of this opinion, and rather 
cpected that he would, at no distant date, give his 
some concrete form, but it appears that 
mberlain, whose experience must have been 
mensely increased by the war, is on this subject 
indisposed to force the issues hurriedly. He expressed 
the deepest gratitude for the assistance rendered, and in 
no way deprecated the ultimate claim of the Colonies, 
but he evidently felt that to push such claims at this 
moment would be entirely inopportune. His words 
are these :—Sir Wilfrid Laurier (the Canadian Premier) 
is reported to have said that if we looked forward to a 





ser union, in which the Colonies should recognise 
With us these common obligations as a matter almost of 


J 

re 
egal responsibility—that if we wanted their help, we 
ist call them to our counsels. Well, Sir, of one 


thing 
la nvinced—that in this movement, which [ think 


a7 

is prozressing, nothing could be more fatal than to be 
premature. The movement is one which must come 
irom our colonies, and must not be unduly pressed upon 
them by us. But if they desire this closer connection, 
i they are willing to assist us, not merely with their 
arms but also with their counsel and their advice, I 
believe that there is nothing that the people of this 
country will more readily welcome. 

_We are not often, ok. in close a grees with 

‘ Chamberlain, who is apt to impress us rather with 


‘¢ than the wisdom of his ‘ideas : bt th ig view 


Upon this question is, we are convinced, the right one. 
e wait. We do not yet know what the colonists 


Ally Wish, nor whether they wish it so strongly as to 
ve ready to surrender in any degree, however slight 


n¢ 


nancial independence. They cannot be repre- 





sented in |] ‘ark ament only on questions which do not 
involve expenditure, nor can they expect to control our 

no policy without themselves making heavy contri- 
/4ulons to its maintenance. The : have not, in fact, 


enought the question thoroughly out, and are oe 
Wishes the consequences of which they do not clearly 
inere is plenty of time for ean: to think, 
esent position is almost ideal, they being for 
irs almost independent rep iblies, ind in 
AUairs enjoying the fullest protection of one of 


‘L€ Most powerful countries on the clobe. 
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ons, as compared with 1,659,211 tons in 1906 
361,491 tons in 1899. When we look i 


— ny 
July 6, 1901. | THE 
— san receded from $29 to S14, steel billets from 335 
F212 and steel rails $35 to S26 The reaction was 
“h slower in this country, and Scotch pig-iron 
q soiannt receded cade from 788 in April, Ls 0 to 
: \pril of the year following, and during th 
aa | Stafo rdshire iron fell about £3 per ton, and 
teal uintes Bl »103per ton. The special feature is 
re th in pei and in this country th ull ir 
ace lod toa measure of steadiness, and in some cases 
ad | from the lowest. This was most marked in 
tas where there was an — of from 32 to S85 
‘n pig-iron and all descriptions of manufactured iro 
ai |, Owing to the generally cal daa condition of 
evade throughout America the iron and steel industries 
a we rf ‘uperated wi ith marvellous rapidity, and the 
-+ evidence of this is the fact that the production is now 
. bout the largest ever known, being at the rate of over 
: nillion tons anr nually. This, unfortunately, cannot 
said either of the trade of this country or of the 
ntinent, but it is satisfactory to find that not only | 
; Great Britain, but also in Germany and Belgium, the 
F production of pig-iron has been reduced, and this has 
: tended to counte ract the falling away in demand, as also 
) steady prices. We estimate that whilst the produc- 
; t f the United States in 1901 may be 1,500,000 tons 
: in excess of 1900, it seems probable that the production 
‘this country and the Continent will show a consider- 
ble falli ff probably not less than 1,000,000 tons. 
The returns of our exports show where our trade is 


1c 
eakest Por the five months se May 31st the 


| exports of iron and steel of all kind were 1,161, 677 
yi and 


nto te we 


nd that pig-iron alone accounts for 311,525 tons out of 
the 495,466 tons decrease in 1901, and this was mainly 

shipments to the Continent, principally Germany ; 
galvanised sheets, 15,897 tons less: tinplates, 10,322 


ns; cast and wrought iron, 21,423 tons; steel 


nwrought, 71,994 tons; and old iron, 29,429 tons 


Prices in this country were generally on the down 


grade during the last six months, but there were indi- 


or 


ions in One or two directions that prices had been 
ced down too far, and, perhaps, below cost. 
pig-iron ae was rather a rapid fall during the 
t two or three months, Scotch warrants recedi: 
60s to 523 6d, Middlesbrough from 503 to 45s 64, 


and hematite from 63s 9d to 57s 6d. Thereafter 
prices remained comparatively steady, with a sharp, 


though temporary, rise to 563 for Scotch, and at the 


ui 


} 


s; Middlesbrough, 44s (after touching 13s 6d); bh 


se of the half year prices were as follows 
\T . > 


q } 
i scotch, 
ematite, 


> 


is. The late fall in No. 3 Middlesbrough was due to 
creased exports, and, consequent thereon, an in crease 


the public stores. On January Ist the quantity in 
tg es Was 08,247 tons, now they have inc reased 
105,788 tons. On the other hand, the stock of Scotch 


Glasgow decreased during the same period from 


s56 tons to 59,701 tons, ‘and Cumberland hematite 


m 25,105 tons to 22,153 tons. The total of all kinds 
iow 190,904 tons, against 157,193 tons on January 
[: is to be noted, however, that this stock is still 
eptionally small, and indicates pretty clearly that 
duction and consumption are approximating very 
and this should be carefully noted. The total 


.S ighout the country probably are now between 


us 


J nd | 600,000 tons, which is less than the pro- 


ne mi ynth. 


9 the half i-year prices S Ol taffo rd: shire bars and 


hoops were reduced 30s to 40a per ton. Galvanised sheets, 


n tore ad down to £10 5s for 


ay nt 


24 W.G. during 
hs of the year, rallied to £1110s, at which 
iaii-year closes. In steel an advance of from 5 to 10 


uiings was obtained, both for steel bars and billets 


Another instance of reaction after a 


—_— is to ba found in tinplates, which, after 

4 to about 12s per box f.o.b. Wales for IC coke, 
. 7 dat13s6d. The apparent cause of thisrise is 
: s‘ to the lact that prices were forced down too rapidly 
fe ellers, both among makers and cuneate, 
. Wing upon this came an urgent wad, in some cases, 
ae ptional demand for prompt deliveries which 
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lead to a further development tha uction already 
Ww ssed In some departments 
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Making our usual comparison with the same period in 
=~ t 


previous years, it will be seen that metals, while lower 


, 
in price than at the end of June inthe last two years, yet 
; 
emain higher than the prices at this time in 1898 and 
189 Cotton, though not so high ag it has been, 1s 
nuch abovy 1e average of recent years, and 3ame 1s 
true of otl textiles, such a3 jute, fl and hemp, 


) 
while wi has reached almost a lowest on record. 
Wheat, meat, and articles of consumption generally are 
at about normal quotations. 
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quarters, this being due to the continued deman d for our 
army horses in South Africa. Hemp, tin, wheat, 
sugar show a net — on the half-year, and in the 
case of cotton and steel rails a decline in the firs t quarter 
has been partially offset by a recovery in the last t month 
or tw 


First Harr of 1901. 


i vi i 
‘ Prices I \ 
i Dec M 2 E ' } 
ux 1 " Wu iz 
. 4 
( i 4° + t + 
8 72 a 7 
N.S a A $id —_ Rd 
\ t £30 £4 £54 - $1] £33 + 4 
{ 3 —_ i ll 
l€ a £1e¢ 
‘ - - ‘ 
I #4) + £3 x — £2 £59 
] 
Scotch pig 1 22 53/44 — 1/23 §2/2 
s rails £¢ 3 4 + £54 
Ce B. Walisr 22 1 2] - lf f 
Copper — 8 +72: LSet +t — fas £68 : 
Tin—Stra £llbz £3 $ll5a + £148 £1293 
Lead— Eng £164 £24 £13; £l¢ £12ts 
| i \ 27 20/9 3 
Saltpe 2 21; 2 
Petrole : z 68 —_ : 
F 
W heat \ € d 2¢ 1/6 27 + 
(y — ‘ = 
B < . 54 fa j + é 
Oa care Sen 17/2 10d 18 - 3 2 
} ] 28 4d 24 «* 
fo I 4 4 2a 4 
Mutt I b/ t — & 0/9 o 
Suga I. I 12/9 } ] ] l 
Coffe Ce 7 
Tea ico 43 4 
Rice 7 f 
. . f 1 
4 Arr + + + 
Our next tables give the price movements oi the 


principal commodities, week by week, during the half- 
year. As regards minerals the decline in coal has been 
very m arked. in domestic qualities, the London price aad 
best Wallsend being 16s per we as compared with 22s 
per ton at the end of 1900. Steam had already 
dropped considerably, the price « of best Northumberland 
being 13s 9d at the end of December, as compare d with 
253 per ton quoted for a short time at the beginning of 
September, 1900. The price at Newcastle is now about 
i3s per ton. A corresponding fall has taken place 
in the price of pig-iron and _ its 


products, | but 
though the former is lowest price 


+ 


1 


quoted at th 


@ 


in the last three years, a fairly steady tone is 
observable in the finished iron and ‘steel branches, 
steel rails having advanced 10s per ton within the last 
" tnig ht, and the present price 


t 

u big reduction on the £7 
‘boom ”’ period, still compares 
lowest quotation in tae dead tim: 


15s quoted during 
favourably with 
of, Say, SIX years ago 


of £5 10s per ton, though 
t 


’ 
when it was no better than £3 15s per ton. Copper is 
maintained at a high level, though a "silken has | 
occurred recently, while tin shows a considerable 


the beginning « 
ghest price recorded. 


advunce as ¢c 
and 


ympared with 


1 a 
. } } ~<cr ; 
little below the hig 


is but 


and 


f the year, | 


THE ECONOMIST. 


'is lower than at any period with ‘whic th 


a 


The movements in prices of te: ‘ 
products, particularly cotton, are of ad Ma and 
Though there is still some uncertai te 


oe 


outcome, it is obvious that the last An ns 


siderably exceeded the lowest estimate S, a oe 
has accordingly relapsed appreciably. Recently. ihe 
ever, the movement has been in the upw ak Be 
and the current level for raw cotton, yarn and el), 
much above the averages of the es 

1900. Wool, on the other 


supply, notwithstanding the 


6.24 & 
> 


A - 

Years prior tap 
Bee Me eee ee 
’ S in great over. 


great reduct} : 


4CLiOn In th 
numbers of sheep that has occurred during eres 


years in Australia. Thevalue of English woc fh tesg 


artic 
» 
4 esUularly 


se 
possible. Business in flax and jute is reported « 


. ee ported slow, 
while hemp is well maintained in price, he 
from the Philippines is still somewhat restricted 


is 


I1.—MATERIAL FOR TEXTILE MANI 
CoTtTton WooL. SILK. } 
Week Ended. Raw Yarn NS W'les ; = 
Midding.40 Mule U1 voe:| 2 
Uplan 1 I'wist. ashed vuzal 
per lt per | per ll per | ert 
1901. d d a s ad £ £ 
Jan. 4 518 8 + ll 9 4) 
1] fa - 8 ll 9 4] 
18 4 8 83 ll 6 4) 
2: 3 k 8 1] 42 
Fel ] 5 7 ll O ) 
8 are 7 ll 4 
15 5'8 & i ll @Q ) 
22 Z : ll oO 42 
Mar. 1 th 73 : 1 oO, 4 
: 7A : ll 4] 
] 4.4 74 7. ll O 4 
22 4it 7+ 8 ll O 
2 +4 8} ll O 42 
Ay a 74 8+ li ( 12 
12 74 83 ll 42 
) 4 7t & ll ¢ 4 
ra A 74 S¢ ll 42 3 
May 3.... 44 72 gh 110 421 34 
a 44g 7 Sy ll O 42 10 34 
17 + 7 &4 ll ) 42 34 
+ + 7 82 ll 4? { 
i + 7 5 ll O 4) 4 
; e 7 3 7s 8 ll O | 
14 4: it 8 ll O 
21 48 7 & ll 0 39 ‘ 
28 s 11 90 39 5 
No very striking movements have been recorded in 
the prices of the principal foodstuffs. hei h wheat 
slightly higher in price than at ee beg ing of the hali- 
year, W hile butchers’ meat 1s, as is us ial, somewhat 
} . ) } tal) 
lower than at the Christmas season. Nice has tauen 
slightly, and a further decline may probably be expecte 


should the Indian monsoon prove as favo irable as is 
| hoped, and give a larg 


er surplus for ex dl t. 
11I.—FOOD PRODI 
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The sugar duty has made but little difference to the 
net price, though probably the effect may be more 
.pparent when the large stocks accumulated prior to its 
imposition have been worked off. Tea, with which we 
leal fully in another column, continues to decline in 
price, owing to the ever-increasing production. 
THE ARGENTINE DEBT. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, May 31. 
SATISFACTION with the present state of things, 
fnancial, commercial, and political, and pessimis a 
> the future in all three respects, are again in th 
wscendant here, and discouragement has for the present 
a bold on all classes. Congress is now almost a month 
ession, but shows no sign of life or desire to grapple 
is with the questions of urgent necessity set forth in 
i eral Roca’s programme when he assumed office, now 
a arly three years ago. No important part of that 
en programme has been carried out, except what was most 
l open to objection—the imposition of the Foreign Debts 
8 the bankrupt provinces on the Federal Treasury 
rhile the promise of legislation to give stability to the 
irrency has been diverted into a measure of repudia- 
tion and protection that has enormously increased the 
ost of living and dealt a heavy blow at the foreign 
ade of the country, a blow the worst effects of 
hich, it is much to be feared, have yet to be ex- 
perienced in the near future. The ‘true vard- 
ss of the speculation that ended in the foreigr 
sol the provinces being transferred to the should 
oi the nation on the pretext that Argentine credit in 
could never be thoroughly restored unless the 
acriice were made, is no longer a secret, even to the 
seneral public ; and the weakness of the Governmen 
a yielding to the false clamour raised by the speculato: 
n these Provincial bonds, here and in Europe, who had 
i rope 4 
reviously bought them up for a song, is now bearing 
s evil fruit for the country in the Unification scheme 
*hich will be the crowning of the edifice for the su 
“sssiul speculators, who are now putting forwar 
4 theory quite as fallacious as that of the ‘‘r \ 
a the country’s credit’ in the Provincial 
bon’s deal, viz., that it will reduce the yearly charg 
. irgentine Treasury by some millions of dollars 
“18 cannot be known until the conditions of the plan are 
“vealed in full, and officia ly, when the matter is laid 
, ‘Ore Congress by the Executive. The second fort- 
got in May was at first named as the tin or the 
ong Kept secret to be divulged to the public in the 
nation’s Parliament. Then June 3rd was fixed as the 
nos"ty 400Ked-ior date, but the event has not yet come 
—— Canetti sialic ini oa 
en ; Speer 
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1ation for ik 
is still the telegraphic news sent partly from I 
but principally from Paris, to the newspapers, and in || 
this way it is alleged that tha total amount ) 
the Consolidated or Unitied Loan will be 38435,0 ! 
of Four per Cents., half per cent. amortisation (which 
will be suspended for five years), conversion pri if 
75, and a dail le p Sit to the ser a of loar ga 
to be made in the Bank of the Nation. It is als acead it 
that the syndicate insist on having a representative in 44 
the Custom House to controlits receipts! Littl 2 ‘ 
is, however, given to this improbable condition. It is, and : 
has been from the beginning, persistently stated here tha . 
Mr Pierpont Morgan will not abandon his first lien 7 
Custom House receipts by concurring in the Un ution x8 
no matter what bonus may beoftered tohim; buts thing 
definite on this vital point is expected to be disclosed at || : 
the meeting of the bankers interes » be held in 
London next week. Until then the market and pul 
here must remain inthe dark. The long timet n 
the syndicate and bankers to come to some final agr 
ment is considered in the market a probable prelude 
at least a postponement of the negotiations for som e 
When all things are considered, should the scheme and 
its hard conditions (so far as is own of them | a) 
accepted by the rgentine Conger what w & 
country gain by it \ ery i ttle, 1f anything, ¢ pt tne ; 
amortisation moratorium mentioned uboy and 
even if some trifling reduction in the interest i 
be brought about, it is likely to ba more than abs l 
by the decreasing revenue, and the fact, w ii h 
on excellent authority, that no furth enchment in 
public expenditure is contemplated or considered 
possible by the Government for the prase1 W nat 
creates the worst impression in this urket is 
templated increase of the foreign debt to 3435,090,0 
to fit the tortuous winding of U nif oI 
scheme. When Dr Rosas handed oy the Finance 
Ottice to Mr Berdue, his report for th ur LS9I . 
the total of the foreign debt on Dacember 31st ’ 
year as %345,000,000 gold, s ha f nification : 
become law, the already huge debt o1 m i 
of people will have been increased by 90 millions E 
dollars, or £18,000,000 sterling in onteen mo 1S 
million sterling pe th [his reckles 
gone mad wit! vengeance Sine ul R 
otlice, two years and eight monthsago, th ; 
foreign debt has increased ! two llions sg 
vearly : and this is the lamentable end o! 
ment an 1 Reform programme, lely « t Ww y 
f 
his own hone und bette ulgment to bes l 
interested speculators. fle promised a sliding seal 
apprec ation tne curre and hes 3 ] 
advisers persu led hin I l poll 5; & 
dishonourabie repudiation and permanent dep 
of the note issue, on still anothe 1 plea 
the *‘ manufacturing indust tl Y 
the mark!) would be ruined by t n Lope 
which the Government of th put vas bound 
honour, patri n, and all the rules finan 
manship, to do its utm to bring ab \ 
worst of 3 that tl is no econ 1 y 
usserting that thes3 so-c ulled wnula g lus 
would have been ruined by the gradual app \ 
the currency contemplated by Presiaent ho 
ex-President Pellegrini—who, unfortunately 
rreat influe und talents tothe Nepudia 5B rid 
In tne cours nis | unt eliorts t Vv 
uppear the better cau hath anu 
be distinguished from ti L 
actly this subtle distin r tv 
rra iu ul appre lation [ lt Y Wou.d A 
manifest, to the g bene! t intry a 
But the wind has | Vn und t pu 
reaping the whirlwind In wa implanta 
system of Prote ynd the 1 yi C3 
its train 4n 15 yd With AH ‘ 
ountry with an insig unt popu.ation, nas l 
The pres uncial position of 4 é 
mainly, how traced tue province 
yver-borrowing UU lrop 3 two famous ba 
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ine promise ae in all parts of Hungary. | A few 

aan ist as the harvest began, terrible thunder 

; aca iil visited numerous parts of Hungar y, and 
: , ypes of an average harvest for this year 


yea aii 


ee x -wthorn Bohemia the first oats have been imported 
D plicilis 4 = whe L 

_The y were otfere ed at 115 marks per ton 

sive of duty. This made their price 


‘ 
’ 
' 


he 


tha a itv ga be en } vid 17 crowns pe GOuDIE 
which they can easily compete with Austrian 


arian oats, which fetch a high price since th 
il . } } 1: + | 
+. of this vear’s harvest have declined. The 
of A ican oats is inferior to Austrian, and the\ 





Correspondence. 





THE COMPARATIVE RESULTS OF AMERICAN AND 
BRITISH RAILWAYS. 


TO THE EDITOR OF THE ECONOMIST. 
‘ sé onats baw 7? : aA 
C ir correspondent Investigator,’ in con 
his letter t f 


) you & 
rative results of American and British railways, 


ew weeKS ago, upon the 
i 


Lup the problem thus : American railways charge 
much lower rate per ton per mile ; pay their servants 
higher wages; and pay their shareholders better 


} | ++ ‘ oe. bank 
nds; that is, they do better for the public, the 
a heen aah 

ind their shareholders, than Britis 


en, are these desirable results attaine 


Here are the impressions of an American railroad 
gineer of long experience, but who has now retired 
lat position. 
To begin with, our locomotives and cht cars are 
much heavier than yours. For instance, I have bef 


ill patent n and description of a locomotive built 


ittsburg, Bessemer, and Lake kirie Railroad, 
as scm name implies, runs from Pittsburg to Lake 


ind its principal business is carrying coal the one 
way, and iron ore the other way. 
This locomotive has eight co uple .d drivers. Boiler 
diameter ; cylinders, 24 inches hy 32 inches; 
ssure, 220 lbs per square inch; traction power, 
Boiler has 406 tubes 2! inches diameter 
feet long. The centre of the 
sabove the rails. Weight on driving wheels, 
225,000 lbs. This locomotive will haul 


o* 
c 
_—e 
— 
om 
o 


1 


‘Sow,astothe cars. The Chesapeake and Ohio Rail- 
id have a large number of Hopper coal c ars segue of 
distinguishing feature of which is their carry- 
: ing ipa ity” compare d with their weight. The cal 
Weighs but 38,200 lbs, and carries 112,000 lbs of bitu- 
coal; therefore about 75 per cent. of the tota 
aving load. 

ve not the figures for your rolling stock at hand, 
at you can onatty get them, and my impression is that 
2 will find our rolling stock much heavier than yours, 
ind that the proportion of paying load to gross load 
taued is considerably more with us than it is with you 


This, of course, means a good deal in cost of haulin 


4ien, as to the railroad itself, our railways are con- 
building their permanent way, and my 
mpression is that about every fifteen years our track 
‘nd bridges have been rebuilt ‘and made stronger 
+ tink it is an exaggeration to say that we are using 
alt the coal on our loco! motives that you do; 
believe that our locomotives of the same size 


y 
- 


: y ase less I do not think the difference is any- 
& wal, 
4418 Statement about coal, of course, has reference to | 
‘ctual pulling effect of the locomotive on the train. 

as when it comes to the coal consumption per ton of | 


ve,ing joad (which, of course, is the actual test of 


then we burn much less than half the coal 


er ton per mile of paying load. 
| . . hi 
suit is brought about, I think, morelargely by 


Lee 


of 
p 


1 


have been as fall 


‘Ss yours use substantially the same amount of coal, or 


‘ct of our dead weig ht of cars being much less than | 
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NEW LOANS AND NEW COMPANIES 


of the ecu rent year 
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PUBLIC INCOME AND EXPENDITURE. 
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MPERIAL BANK OF GERMANY. 
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